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�������;HUR[�&RUSRUDWLRQ��$OOH�UHWWLJKHGHU�IRUEHKROGW�

'HQ�SnEHUnEWH�FRS\ULJKW�EHVN\WWHOVH�RPIDWWHU�DOOH�IRUPHU�IRU�
RSKDYVUHWOLJW�PDWHULDOH�RJ�LQIRUPDWLRQHU��GHU�Sn�QXY UHQGH�WLGVSXQNW�
HU�ORYEHVWHPW�HOOHU�VRP�KHUHIWHU�WLOODGHV��KHUXQGHU�XGHQ�EHJU QVQLQJ�
PDWHULDOH�JHQHUHUHW�DI�VRIWZDUH��RJ�VRP�YLVHV�Sn�VN UPHQ�I�HNV��
OD\RXW��VNDEHORQHU��LNRQHU��VN UPELOOHGHU��XGVHHQGH�HWF��

;HUR[���7KH�'RFXPHQW�&RPSDQ\�;HUR[��GHW�GLJLWDOH�;�RJ�DOOH�;HUR[�
SURGXNWQDYQH�RJ��SURGXNWQXPUH�L�GHQQH�YHMOHGQLQJ�HU�UHJLVWUHUHGH�
YDUHP UNHU�WLOK¡UHQGH�;(52;�&25325$7,21��;HUR[�&DQDGD�/WG��
HU�OLFHQVWDJHU�DI�DOOH�YDUHP UNHU�

$QGUH�SURGXNWQDYQH��GHU�HU�DQYHQGW�L�GHQQH�YHMOHGQLQJ��HU�YDUHP U�
NHU�HOOHU�UHJLVWUHGH�YDUHP UNHU�WLOK¡UHQGH�GH�UHVSHNWLYH�ILUPDHU�RJ�
DQHUNHQGHV�VnOHGHV�

'HU�YLO�PHG�M YQH�PHOOHPUXP�IRUHWDJHV� QGULQJHU�L�GHWWH�GRNXPHQW��
7HNQLVNH� QGULQJHU�PHGWDJHV�L�HIWHUI¡OJHQGH�XGJDYHU�

7U\NW�L�6WRUEULWDQQLHQ

0DUWV�����
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6LNNHUKHGVIRUVNULIWHU

;HUR[¶�HIWHUEHKDQGOHU�PHG�LQGE\JJHW�K IWHPDVNLQH�RJ�GH�DQEHIDOHGH�
YHGOLJHKROGHOVHVGHOH�HU�XGYLNOHW�RJ�WHVWHW�WLO�DW�RYHUKROGH�GH�VWUHQJHVWH�VLNNHUKHGVNUDY��
9HG�DW�RYHUKROGH�I¡OJHQGH�IRUVNULIWHU�VLNUHV�HQ�IRUWVDW�VLNNHU�EHWMHQLQJ�DI�PDVNLQHQ�

(OHNWULVN�VLNNHUKHG

(OHNWULVNH�HOOHU�PHNDQLVNH�OnVHRUGQLQJHU�Pn�LNNH�WLOVLGHV WWHV�HOOHU�LQDNWLYHUHV�

��$'9$56(/��6NXE�DOGULJ�JHQVWDQGH�LQG�L�VOLGVHU�HOOHU�nEQLQJHU�Sn�XGVW\UHW��9HG�
EHU¡ULQJ�DI�VWU¡PI¡UHQGH�OHGQLQJHU�HOOHU�OLJQHQGH�NDQ�GHU�Jn�LOG�L�PDVNLQHQ��HOOHU�GX�NDQ�In�
HOHNWULVNH�VW¡G�

+YLV�QRJOH�DI�QHGHQVWnHQGH�VLWXDWLRQHU�RSVWnU��VNDO�VWU¡PPHQ�WLO�PDVNLQHQ�DIEU\GHV�
¡MHEOLNNHOLJW��RJ�OHGQLQJHQ�VNDO�WDJHV�XG�DI�VWLNNRQWDNWHQ��7LONDOG�HQ�DXWRULVHUHW�;HUR[�
VHUYLFHWHNQLNHU�IRU�DW�In�SUREOHPHW�DIKMXOSHW�

±�0DVNLQHQ�XGVHQGHU�XQGHUOLJH�O\GH�HOOHU�OXJWH�

±�(Q�VLNULQJ�HU�VSUXQJHW��HOOHU�HQ�OLJQHQGH�VLNNHUKHGVDQRUGQLQJ�HU�EOHYHW�LQDNWLYHUHW�

±�'HU�HU�VSLOGW�Y VNH�Sn�HIWHUEHKDQGOHUHQ�

±�0DVNLQHQ�KDU�Y UHW�XGVDW�IRU�YDQG�

±�(Q�GHO�DI�PDVNLQHQ�HU�¡GHODJW�
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)RUKROGVUHJOHU�IRU�YHGOLJHKROGHOVH

/DG�Y UH�PHG�DW�XGI¡UH�YHGOLJHKROGHOVH��GHU�LNNH�VSHFLILNW�HU�EHVNUHYHW�L�GHQ�
GRNXPHQWDWLRQ��GHU�OHYHUHV�VDPPHQ�PHG�HIWHUEHKDQGOHUHQ�

%UXJ�LNNH�UHQJ¡ULQJVPLGOHU�Sn�VSUD\GnVH��$QYHQGHOVHQ�DI�IRUEUXJVVWRIIHU��GHU�LNNH�HU�
JRGNHQGW��NDQ�IRUULQJH�HIWHUEHKDQGOHUHQV�\GHHYQH��RJ�GHU�NDQ�RSVWn�IDUOLJH�VLWXDWLRQHU�

%UXJ�NXQ�GH�IRUEUXJVVWRIIHU�RJ�UHQJ¡ULQJVPLGOHU��GHU�HU�EHVNUHYHW�L�'RFX&RORU����
9HMOHGQLQJ�IRU�V\VWHPDGPLQLVWUDWRUHU�HOOHU�'RFXPHQW�&HQWUH�&RORU6HULHV����9HMOHGQLQJ�IRU�
V\VWHPDGPLQLVWUDWRUHU��6¡UJ�IRU��DW�PDWHULDOHUQH�RSEHYDUHV�XWLOJ QJHOLJW�IRU�E¡UQ�

)MHUQ�DOGULJ�OnJHU�HOOHU�VN UPH��VRP�HU�VNUXHW�IDVW��'HU�HU�LQWHW�EDJYHG��VRP�GX�VNDO�
YHGOLJHKROGH�HOOHU�VHUYLFHUH�

8QGODG�DW�XGI¡UH�QRJHQ�IRUP�IRU�YHGOLJHKROGHOVH��PHGPLQGUH�GX�HU�XGGDQQHW�GHUWLO�DI�HQ�
;HUR[�UHSU VHQWDQW��HOOHU�SURFHGXUHQ�HU�EHVNUHYHW�L�GHQQH�YHMOHGQLQJ�HOOHU�HQ�DI�GH�DQGUH�
YHMOHGQLQJHU�WLO�NRSLPDVNLQHQ�SULQWHUHQ�

)¡OJ�DOOH�DGYDUVOHU�RJ�LQVWUXNWLRQHU��GHU�ILQGHV�Sn�HOOHU�OHYHUHV�VDPPHQ�PHG�PDVNLQHQ�

6H�6LNNHUKHGVIRUVNULIWHU�L�NRSLPDVNLQHQV�SULQWHUHQV�EHWMHQLQJVYHMOHGQLQJ�IRU�DW�VH�PHUH�
RP�GHQ�NRUUHNWH�SODFHULQJ�DI�XGVW\UHW�

��9 U�IRUVLJWLJ��QnU�GX�DUEHMGHU�L�RPUnGHU��GHU�HU�P UNHW�PHG�GHWWH�
DGYDUVHOVV\PERO��'LVVH�RPUnGHU�NDQ�Y UH�PHJHW�YDUPH��KYRUYHG�GX�NDQ�NRPPH�WLO�
VNDGH�

+YLV�GX�KDU�EUXJ�IRU�\GHUOLJHUH�VLNNHUKHGVRSO\VQLQJHU�L�IRUELQGHOVH�PHG�PDVNLQHQ�HOOHU�
PDWHULDOHUQH��EHGHV�GX�NRQWDNWH�HQ�;HUR[�UHSU VHQWDQW�



%(7-(1,1*69(-/('1,1*�7,/�()7(5%(+$1'/(5 �

2YHUVLJW

)LJXU����;HUR[�'RFX&RORU����PHG�HIWHUEHKDQGOHU�SRVWERNV

(IWHUEHKDQGOHUHQ�PHG�GHQ�LQGE\JJHGH�K IWHPDVNLQH�HU�HNVWUD�XGVW\U�WLO�;HUR[�
'RFX&RORU����RJ�'RFXPHQW�&HQWUH�&RORU6HULHV����NRSLPDVNLQH�SULQWHU��'HQ�LQVWDOOHUHV�
WLO K¡MUH�IRU�PDVNLQHQ��VRP�YLVW�Sn�)LJXU����(IWHUEHKDQGOHUHQ�PHG�GHQ�LQGE\JJHGH�
K IWHPDVNLQH�RPWDOHV�L�UHVWHQ�DI�YHMOHGQLQJHQ�VRP�HIWHUEHKDQGOHUHQ�

(IWHUEHKDQGOHUHQ�J¡U�GHW�NXQ�PXOLJW�DW�K IWH�SULQWRSJDYHU��'HQ�NDQ�K IWH�PHOOHP���RJ����
DUN�PHG�pW�SDSLUIRUPDW�HOOHU�IOHUH�IRUVNHOOLJH�SDSLUIRUPDWHU��'HU�NDQ�Y OJHV�PHOOHP���HOOHU�
��K IWHNODPPHU��+ IWQLQJ�Y OJHV�Sn�SULQWHUHJHQVNDEVELOOHGHW�L�GHQ�DSSOLNDWLRQ��GHU�
DQYHQGHV�WLO�DW�XGVNULYH�RSJDYHQ��'H�K IWHGH�V W�OHYHUHV�L�HIWHUEHKDQGOHUHQV�
XGIDOGVEDNNH��KYRU�GH�OHYHUHV�IRUVNXGW��Vn�GH�HU�OHWWH�DW�In�IDW�L�

8GRYHU�XGIDOGVEDNNHQ�LQGHKROGHU�HIWHUEHKDQGOHUHQ����UXP�RJ�HQ�PLGWHUEDNNH��$GJDQJ�WLO�
UXP�RJ�XGIDOGVEDNNHU�DIK QJHU�DI��KYRUGDQ�HIWHUEHKDQGOHUHQ�HU�NRQILJXUHUHW��RJ�KYLONH�
IXQNWLRQHU�GHU�HU�YDOJW�WLO�RSJDYHQ��

8QGHU�LQVWDOODWLRQHQ�NDQ�HIWHUEHKDQGOHUHQ�NRQILJXUHUHV�VRP�HQ�HIWHUEHKDQGOHU�SRVWERNV�
HOOHU�HIWHUEHKDQGOHU�VRUWHULQJVPRGXO��.RQILJXUDWLRQVYDOJHW�EHVWHPPHU��KYRUGDQ�GH����UXP�
IXQJHUHU��.RQWDNW�GLQ�;HUR[�UHSU VHQWDQW��KYLV�GX�YLO�VNLIWH�PHOOHP�HIWHUEHKDQGOHU�
SRVWERNV�RJ�HIWHUEHKDQGOHU�VRUWHULQJVPRGXO��
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.RQILJXUDWLRQ�VRP�HIWHUEHKDQGOHU�SRVWERNV

1nU�HIWHUEHKDQGOHUHQ�HU�NRQILJXUHUHW�VRP�HIWHUEHKDQGOHU�SRVWERNV�DQYHQGHV�GH����
¡YHUVWH�UXP�VRP�SRVWERNVH�IRU�SULQWRSJDYHU��8K IWHGH�SULQWRSJDYHU�NDQ�VHQGHV�WLO�HW�DI�
GLVVH�UXP�HOOHU�HQ�KYLONHQ�VRP�KHOVW�DI�XGIDOGVEDNNHUQH��+ IWHGH�SULQWRSJDYHU�VNDO�
VHQGHV�WLO�HIWHUEHKDQGOHUHQV�XGIDOGVEDNNH�

1nU�HIWHUEHKDQGOHUHQ�HU�NRQILJXUHUHW�VRP�HIWHUEHKDQGOHU�SRVWERNV�VHQGHV�DOOH�
NRSLRSJDYHU�WLO�GHQ�PLGWHUVWH�XGIDOGVEDNNH��3RVWERNVUXP�RJ�HIWHUEHKDQGOHUHQV�
XGIDOGVEDNNH�NDQ�LNNH�EHQ\WWHV�WLO�NRSLRSJDYHU�

.RQILJXUDWLRQ�VRP�HIWHUEHKDQGOHU�
VRUWHULQJVPRGXO

1nU�HIWHUEHKDQGOHUHQ�HU�NRQILJXUHUHW�VRP�HIWHUEHKDQGOHU�VRUWHULQJVPRGXO��DQYHQGHV�GH�
���¡YHUVWH�UXP�VRP�VRUWHULQJVUXP�IRU�NRSLRSJDYHU��5XPPHQH�NDQ�DQYHQGHV�WLO�EnGH�
VRUWHUHGH�RJ�VWDNNHGH�NRSLRSJDYHU��6WDNNHGH�NRSLRSJDYHU�NDQ�RJVn�VHQGHV�WLO�GHQ�
PLGWHUVWH�XGIDOGVEDNNH�

8K IWHGH�SULQWRSJDYHU�NDQ�VHQGHV�WLO�GHQ�PLGWHUVWH�XGIDOGVEDNNH��(IWHUEHKDQGOHUHQV�
XGIDOGVEDNNH�NDQ�EnGH�PRGWDJH�K IWHGH�RJ�XK IWHGH�SULQWRSJDYHU��6RUWHULQJVUXPPHQH�
NDQ�LNNH�DQYHQGHV�WLO�SULQWRSJDYHU��
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(IWHUEHKDQGOHUHQV�GHOH

)LJXU����(IWHUEHKDQGOHUHQV�GHOH

� 9HQVWUH�OnJH���cEQHV�IRU�DW�XGUHGH�SDSLUVWRS�L�RPUnGH���RJ���

� +¡MUH�OnJH���cEQHV�IRU�DW�XGUHGH�SDSLUVWRS�L�RPUnGH���RJ����'HQ�¡YHUVWH�GHO�DI�GHQ�
K¡MUH�OnJH�DQYHQGHV�WLO�DW�WDJH�IDW�RP�HIWHUEHKDQGOHUHQ��QnU�HIWHUEHKDQGOHUHQ�VNDO�
IMHUQHV�IUD�PDVNLQHQ�YHG�XGUHGQLQJ�DI�SDSLUVWRS�

� (IWHUEHKDQGOHUHQV�IURQWOnJH���cEQHV�IRU�DW�In�DGJDQJ�WLO�K IWHRPUnGHW�YHG�
XGUHGQLQJ�DI�K IWHVWRS�HOOHU�YHG�SnI\OGQLQJ�DI�K IWHNODPPHU�

� (IWHUEHKDQGOHUHQV�SRVWERNV�VRUWHULQJVUXP���1nU�HIWHUEHKDQGOHUHQ�HU�NRQILJXUHUHW�VRP�
HIWHUEHKDQGOHU�SRVWERNV��NDQ�GH�SULQWHGH�RSJDYHU�VHQGHV�GLUHNWH�WLO�HQ�DI�GH����
SRVWERNVUXP��1nU�HIWHUEHKDQGOHUHQ�HU�NRQILJXUHUHW�VRP�HIWHUEHKDQGOHU�VRUWHULQJVPRGXO��
NDQ�GHU�VRUWHUHV�RS�WLO����NRSLHUHGH�V W�L�GLVVH�UXP��+YHUW�UXP�NDQ�LQGHKROGH�RS�WLO�����DUN�

� 0LGWHUVWH�XGIDOGVEDNNH��7RSEDNNH����6WDNNHGH�NRSL��RJ�SULQWRSJDYHU�OHYHUHV�L�GHQQH�
EDNNH��+YLV�HIWHUEHKDQGOHUHQ�LNNH�NDQ�DQYHQGHV��VHQGHV�GH�XGVNUHYQH�RSJDYHU�VRP�
VWDQGDUG�WLO�GHQQH�EDNNH��'HQ�PLGWHUVWH�XGIDOGVEDNNH�NDQ�LQGHKROGH�RS�WLO�����DUN�

� (IWHUEHKDQGOHUHQV�XGIDOGVEDNNH���+ IWHGH�RJ�XK IWHGH�SULQWRSJDYHU�OHYHUHV�
IRUVNXGW�L�GHQQH�EDNNH��(IWHUEHKDQGOHUHQV�XGIDOGVEDNNH�NDQ�LQGHKROGH�RS�WLO������
DUN��'HQQH�NDSDFLWHW�YDULHUHU�DIK QJLJW�DI�SDSLUIRUPDWHW�

� .QDSSHQ�3DXVH�*HQRSWDJ���7U\N�Sn�GHQQH�NQDS�IRU�DW�VWRSSH�PDVNLQHQ��Vn�GHW�HU�
OHWWHUH�DW�W¡PPH�XGIDOGVEDNNHQ��9HQW�Sn��DW�PDVNLQHQ�VWRSSHU��I¡U�GX�VWDUWHU�PHG�DW�
W¡PPH�XGIDOGVEDNNHQ��'HWWH�VLNUHU��DW�GH�K IWHGH�V W�HU�I UGLJH��7U\N�Sn�WDVWHQ�LJHQ�
IRU�DW�JHQRSWDJH�XGVNULYQLQJHQ��8GVNULYQLQJHQ�JHQRSWDJHV�DXWRPDWLVN�HIWHU���PLQXW�
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$NWLYHULQJ�DI�HIWHUEHKDQGOHUHQV�
IXQNWLRQHU

1nU�HIWHUEHKDQGOHUHQV�SULQWHUGULYHU�HU�LQVWDOOHUHW�Sn�DUEHMGVVWDWLRQHQ��VNDO�GX�DNWLYHUH�
HIWHUEHKDQGOHUHQV�IXQNWLRQHU��'HQQH�SURFHGXUH�YDULHUHU�DIK QJLJW�DI�GLW�RSHUDWLYV\VWHP��
)¡OJ�LQVWUXNWLRQHUQH��GHU�K¡UHU�WLO�GHW�RSHUDWLYV\VWHP��VRP�GX�DQYHQGHU�

%(0�5.��3URFHGXUHU�L�GHWWH�DIVQLW�J OGHU�NXQ�'RFXPHQW�&HQWUH�&RORU6HULHV�����6H�
SURGXNWYHMOHGQLQJHQ�IUD�OHYHUDQG¡UHQ�DI�GHQ�5,3��GHU�HU�LQVWDOOHUHW�Sn�'RFX&RORU�����IRU�DW�
DNWLYHUH�HIWHUEHKDQGOLQJVIXQNWLRQHUQH�Sn�'RFX&RORU�����0LQLPXPVNUDY�WLO�VRIWZDUHQ�Sn�
6SODVK�RJ�)LHU\�5,3¶HQ�HU�I¡OJHQGH�

)RU�DW�NXQQH�XQGHUVW¡WWH�,27�HIWHUEHKDQGOLQJVIXQNWLRQDOLWHW�VNDO�6SODVK�*����
V\VWHPVRIWZDUHQ�VRP�PLQLPXP�Y UH�YHUVLRQ�����

)RU�DW�NXQQH�XQGHUVW¡WWH�,27�HIWHUEHKDQGOLQJVIXQNWLRQDOLWHW�VNDO�)LHU\�;3���RJ�;���
V\VWHPVRIWZDUHQ�VRP�PLQLPXP�Y UH�YHUVLRQ�����

:LQGRZV�����

� 9 OJ�,QGVWLOOLQJHU�!�3ULQWHUH�!�;HUR[�'RFXPHQW�&HQWUH�&6����36�IUD�6WDUW�PHQXHQ�

� 9 OJ�(JHQVNDEHU�IUD�PHQXHQ�)LOHU�

� 9 OJ�IDQHQ�(QKHGVLQGVWLOOLQJHU�

� 9 OJ�8GIDOGVEDNNH�XQGHU�(NVWUD�XGVW\U���,QVWDOOHUEDUH�LQGVWLOOLQJHU��IRU�DW�In�YLVW�HQ�
UXOOHPHQX�PHG�YDOJPXOLJKHGHU�

� 9 OJ�(IWHUEHKDQGOHUV�XGIDOGVEDNNH���SRVWERNV�

� 9 OJ�2.�IRU�DW�XGI¡UH�LQVWDOODWLRQHQ�
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:LQGRZV������

� 9 OJ�,QGVWLOOLQJHU�!�3ULQWHUH�!�;HUR[�'RFXPHQW�&HQWUH�&6����36�IUD�6WDUW�PHQXHQ��

� 9 OJ�(JHQVNDEHU�IUD�PHQXHQ�)LOHU��

� 9 OJ�IDQHQ�(QKHGVLQGVWLOOLQJHU�

� 9 OJ�8GIDOGVEDNNH�XQGHU�(NVWUD�XGVW\U���,QVWDOOHUEDUH�LQGVWLOOLQJHU��IRU�DW�In�YLVW�HQ�
UXOOHPHQX�PHG�YDOJPXOLJKHGHU�

� 9 OJ�(IWHUEHKDQGOHUV�XGIDOGVEDNNH���SRVWERNV�L�ERNVHQ�6NLIW�LQGVWLOOLQJHU�

� 9 OJ�2.�IRU�DW�XGI¡UH�LQVWDOODWLRQHQ�

:LQGRZV�17����

� 9 OJ�,QGVWLOOLQJHU�!�3ULQWHUH�!�;HUR[�'RFXPHQW�&HQWUH�&6����36�IUD�6WDUW�PHQXHQ��

� 9 OJ�(JHQVNDEHU�IUD�PHQXHQ�)LOHU��

� 9 OJ�IDQHQ�(QKHGVLQGVWLOOLQJHU�

� 9 OJ�8GIDOGVEDNNH�XQGHU�(NVWUD�XGVW\U���,QVWDOOHUEDUH�LQGVWLOOLQJHU��IRU�DW�In�YLVW�HQ�
UXOOHPHQX�PHG�YDOJPXOLJKHGHU�

� 9 OJ�(IWHUEHKDQGOHUV�XGIDOGVEDNNH���SRVWERNV�L�LQGVWLOOLQJVERNVHQ�IRU�
XGIDOGVEDNNHQ�

� 9 OJ�2.�IRU�DW�XGI¡UH�LQVWDOODWLRQHQ�
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0DF�26�����RJ�Q\HUH

� 9 OJ�9 OJHU�L�$SSOH�PHQXHQ�

� 9 OJ�$GREH36�L�9 OJHU�

� )UHPK Y�QDYQHW�Sn�GHQ�¡QVNHGH�SULQWHU�L�VN UPELOOHGHW�9 OJ�HQ�3RVW6FULSW�SULQWHU��
RJ�Y OJ�6HWXS�

� +YLV�GHU�LNNH�DOOHUHGH�HU�NQ\WWHW�HQ�3RVW6FULSW�SULQWHUEHVNULYHOVHVILO�WLO�SULQWHUHQ��YLVHV�YLQGXHW�
6HOHFW�D�33'�ILOH�

� *n�WLO�SXQNW����KYLV�GHU�DOOHUHGH�HU�NQ\WWHW�HQ�33'�ILO�WLO�SULQWHUHQ�

� 6¡J�HIWHU�ILOHQ�

� [UGFFV���SSG�;HUR[�'RFXPHQW�&HQWUH�&6���36

� )UHPK Y�ILOHQ��RJ�NOLN�Sn�9 OJ�

� ,�9 OJHU�Y OJHV�6HWXS�IRU�DW�In�YLVW�YDOJPXOLJKHGHUQH�

� 9 OJ�&RQILJXUH�

� 9 OJ�(IWHUEHKDQGOHUV�XGIDOGVEDNNH���SRVWERNV�VRP�XGIDOGVEDNNH��RJ�NOLN�Sn�2.�

� .OLN�Sn�2.�IRU�DW�XGI¡UH�LQVWDOODWLRQHQ��RJ�OXN�GHUQ VW�9 OJHU�
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6nGDQ�DQYHQGHV�HIWHUEHKDQGOHUHQ

(IWHUEHKDQGOHUHQ�NDQ�K IWH�PHOOHP���RJ����DUN��PDNVLPXPJU QVHQ�Sn����DUN�J OGHU�IRU�
���JUDPV�SDSLU���'HU�NDQ�K IWHV�EnGH�VWnHQGH�RJ�OLJJHQGH�GRNXPHQWHU�PHG�HQ�HOOHU�WR�
K IWHNODPPHU��'H�I UGLJH�V W�OHYHUHV�L�HIWHUEHKDQGOHUHQV�XGIDOGVEDNNH�PHG�WHNVWVLGHQ�
QHGDG��

� 2SJDYHU��GHU�LQGHKROGHU�PHUH�HQG����DUN��EOLYHU�LNNH�K IWHW�

� 3DSLUPDJDVLQ���NDQ�LNNH�Y OJHV�WLO�K IWHGH�RSJDYHU�

6H�DIVQLWWHW�³7HNQLVNH�RSO\VQLQJHU´�L�GHQQH�YHMOHGQLQJ��GHU�LQGHKROGHU�GHWDOMHUHGH�
K IWHVSHFLILNDWLRQHU�

%(0�5.��3URFHGXUHU�L�GHWWH�DIVQLW�J OGHU�NXQ�'RFXPHQW�&HQWUH�&RORU6HULHV�����6H�
SURGXNWYHMOHGQLQJHQ�IUD�OHYHUDQG¡UHQ�DI�GHQ�5,3��GHU�HU�LQVWDOOHUHW�Sn�'RFX&RORU�����IRU�DW�
DNWLYHUH�HIWHUEHKDQGOLQJVIXQNWLRQHUQH�Sn�'RFX&RORU�����

+ IWHIXQNWLRQHU

+ IWHIXQNWLRQHU�Y OJHV�L�SULQWHUGULYHUHQ�RJ�DIK QJHU�DI�GHW�YDOJWH�SDSLUIRUPDW��
1HGHQVWnHQGH�WDEHO�YLVHU�GH�W\SLVNH�K IWHIXQNWLRQHU�VDPPHQ�PHG�HW�HNVHPSHO�Sn�GHW�
I UGLJH�RXWSXW�Sn�$��SDSLU�

9DOJ�IRUHWDJHW�L�SULQWHUGULYHUHQ� 5HVXOWDW

��K IWHNODPPH���VWnHQGH

��K IWHNODPPH���OLJJHQGH

�����
���´�[���´ $�

��K IWHNODPPHU���VWnHQGH��ODQJ�NDQW

��K IWHNODPPHU���OLJJHQGH��ODQJ�NDQW

��K IWHNODPPHU���VWnHQGH��NRUW�NDQW

��K IWHNODPPHU���OLJJHQGH��NRUW�NDQW

7DEHO����+ IWHYDOJPXOLJKHGHU

F

F F

F

F

F

F
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/¡VQLQJ�DI�SUREOHPHU�L�IRUELQGHOVH�PHG�
K IWQLQJ

+YLV�HQ�K IWHIXQNWLRQ�LNNH�XQGHUVW¡WWHV�DI�GH�SULQWHULQGVWLOOLQJHU��GHU�HU�YDOJW�L�SULQWHUGULYHUHQ��
YLVHV�HW�DGYDUVHOVV\PERO�YHG�VLGHQ�DI�K IWHIXQNWLRQHQ��+YLV�GX�Y OJHU�HQ�IXQNWLRQ�PHG�HW�
DGYDUVHOVV\PERO��nEQHV�HW�VN UPELOOHGH�PHG�GHWDOMHU�RP�SUREOHPHW��'X�NDQ�HQWHQ�Jn�WLOEDJH�
WLO�SULQWLQGVWLOOLQJHUQH�RJ�IRUHWDJH�GH�UHOHYDQWH� QGULQJHU��HOOHU�GX�NDQ�LJQRUHUH�SUREOHPHW��
+YLV�GX�LJQRUHUHU�SUREOHPHW��YLO�RSJDYHQ�PXOLJYLV�LNNH�EOLYH�K IWHW�

%(0�5.��,�0DF�26�JUnWRQHV�SULQWLQGVWLOOLQJHU��GHU�LNNH�XQGHUVW¡WWHV��'HU�YLVHV�LQWHW�
VN UPELOOHGH�PHG�SUREOHPO¡VQLQJVIRUVODJ��6H�SULQWLQGVWLOOLQJHUQH�LJHQQHP�IRU�DW�ILQGH�
nUVDJHQ�WLO�SUREOHPHW��

6W¡UVWHGHOHQ�DI�K IWHSUREOHPHUQH�NDQ�O¡VHV�YHG�DW� QGUH�GHQ�QXY UHQGH�SDSLU��HOOHU�
GXSOH[�LQGVWLOOLQJ�L�SULQWHUGULYHUHQ��+HUXQGHU�HU�YLVW�QRJOH�JRGH�UnG�WLO�O¡VQLQJ�DI�SUREOHPHU�
L�IRUELQGHOVH�PHG�K IWQLQJ��

*2'(�5c'�

� +YLV�GX�XGVNULYHU�HW�GRNXPHQW�VWnHQGH��YDOJW�Sn�VN UPELOOHGHW�6LGHRSV WQLQJ�L�GHQ�DSSOLNDWLRQ��
VRP�GX�DQYHQGHU���VNDO�GX�Y OJH�GHQ�VWnHQGH�K IWHIXQNWLRQ�

� +YLV�GX�XGVNULYHU�HW�GRNXPHQW�OLJJHQGH��YDOJW�Sn�VN UPELOOHGHW�6LGHRSV WQLQJ�L�GHQ�DSSOLNDWLRQ��
VRP�GX�DQYHQGHU���VNDO�GX�Y OJH�GHQ�OLJJHQGH�K IWHIXQNWLRQ�

� 3DSLUYDOJHW�L�SULQWHUGULYHUHQ�VNDO�Y UH�GHW�VDPPH�VRP�SDSLUYDOJHW�IRU�GHQ�I¡UVWH�VLGH�L�GRNXPHQWHW�

%(0�5.��1RJOH�DSSOLNDWLRQHU�KDU�HQ�NRPPDQGR�L�VLGHRSV WQLQJVIXQNWLRQHQ��GHU�
DXWRPDWLVN� QGUHU�SDSLUYDOJHW�L�SULQWHUGULYHUHQ��PHQV�DQGUH�DSSOLNDWLRQHU�LNNH�J¡U�GHWWH��
+YLV�DSSOLNDWLRQHQ�LNNH� QGUHU�SDSLUYDOJHW��VNDO�GX�PDQXHOW� QGUH�GHW�L�SULQWHUGULYHUHQ�

� +YLV�SDSLUHW�NDQ�IUHPI¡UHV�EnGH�Sn�GHQ�ODQJH�RJ�NRUWH�NDQW��LQGHKROGHU�SULQWHUGULYHUHQ�WR�VHSDUDWH�
SDSLUYDOJ��9DOJHW�IRU�ODQJ�IUHPI¡ULQJVNDQW�LQGLNHUHU�NXQ�SDSLUIRUPDWHW��I�HNV��/HWWHU���9DOJHW�IRU�NRUW�
IUHPI¡ULQJVNDQW�HIWHUI¡OJHV�DI�6()��I�HNV��/HWWHU�6()��

� ,�IRUELQGHOVH�PHG�GREEHOWK IWQLQJ�VNDO�K IWHNDQWHQ�RJ�SDSLUIUHPI¡ULQJVNDQWHQ�Y UH�GHQ�VDPPH��
+YLV�GX�I�HNV��K IWHU�Sn�GHQ�ODQJH�NDQW��VNDO�SDSLUHW�IUHPI¡UHV�VWnHQGH��+YLV�GX�K IWHU�Sn�GHQ�NRUWH�
OHG��VNDO�SDSLUHW�IUHPI¡UHV�OLJJHQGH�

� +YLV�GHU�EnGH�HU�YDOJW�GREEHOWK IWQLQJ�RJ�GXSOH[��VNDO�K IWH��RJ�GXSOH[NDQWHQ�Y UH�GHQ�VDPPH�
�I�HNV��ODQJ�NDQW�ODQJ�NDQW��NRUW�NDQW�NRUW�NDQW���+YLV�SULQWHUGULYHUHQ�YLVHU�HQ�XRYHUHQVVWHPPHOVH�
PHOOHP�K IWHIXQNWLRQ�RJ�GXSOH[IXQNWLRQ��VNDO�GX�Y OJH�GHQ�DQGHQ�GXSOH[IXQNWLRQ��9 OJ�I�HNV��
GXSOH[���NRUW�NDQW�IRU�DW�O¡VH�HQ�XRYHUHQVVWHPPHOVH�PHOOHP���K IWHNODPPHU�OLJJHQGH��NRUW�NDQW�RJ�
GXSOH[�ODQJ�NDQW��
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+ IWQLQJ�DI�GRNXPHQWHU�PHG�EODQGHW�IRUPDW

'RNXPHQWHU��GHU�LQGHKROGHU�EODQGHGH�IRUPDWHU��NDQ�K IWHV��KYLV�

� DOOH�IRUPDWHU�L�GRNXPHQWHW�XQGHUVW¡WWHV�DI�HIWHUEHKDQGOHUHQ�

� IUHPI¡ULQJVNDQWHQ��IUD�WRS�WLO�EXQG��Sn�KYHUW�SDSLU�KDU�GHQ�VDPPH�O QJGH�

(IWHUEHKDQGOHUHQ�XQGHUVW¡WWHU�I¡OJHQGH�EODQGHGH�PHGLHIRUPDWHU�

$��VWnHQGH��/()��PHG�$��OLJJHQGH��6()���%��VWnHQGH��/()��PHG�%��OLJJHQGH��6()�

+YLV�SULQWRSJDYHQ�RPIDWWHU�SDSLUIRUPDWHU��GHU�LNNH�XQGHUVW¡WWHV��OHYHUHV�RSJDYHQ�XK IWHW�
L�GHQ�PLGWHUVWH�XGIDOGVEDNNH�

5RWpU�VLGH

)XQNWLRQHQ�5RWpU�VLGH�J¡U�GHW�PXOLJW�DW�URWHUH�HW�WU\NELOOHGH�����JUDGHU��'HQQH�IXQNWLRQ�
ILQGHV�L�GHQ�VDPPH�UXOOHPHQX�VRP�+ IWQLQJ��+HUXQGHU�HU�YLVW�HNVHPSOHU�Sn��KYRUQnU�GX�
NDQ�DQYHQGH�GHQQH�IXQNWLRQ�

� +YLV�DSSOLNDWLRQHQ��VRP�GX�DQYHQGHU��URWHUHU�ELOOHGHW��$QYHQG�5RWpU�VLGH�IRU�DW�WLOVLGHV WWH�GHQQH�
URWHULQJ�

� +YLV�K IWQLQJ�DI�GLQ�RSJDYH�NU YHU�HQ�VSHFLHO�SODFHULQJ�DI�K IWNODPPHQ�

'HQQH�WDEHO�YLVHU�UHVXOWDWHW�IRU�K IWHIXQNWLRQHQ��QnU�HQ�VLGH�URWHUHV�Sn�$��SDSLU�

9DOJ�IRUHWDJHW�L�SULQWHUGULYHUHQ 5HVXOWDW

��K IWHNODPPH���VWnHQGH

��K IWHNODPPH���OLJJHQGH

�����
���´�[���´ $�

��K IWHNODPPHU���VWnHQGH���ODQJ�NDQW

��K IWHNODPPHU���OLJJHQGH���ODQJ�NDQW

��K IWHNODPPHU���VWnHQGH���NRUW�NDQW

��K IWHNODPPHU���OLJJHQGH���NRUW�NDQW

7DEHO����+ IWHIXQNWLRQHU�L�IRUELQGHOVH�PHG�VLGHURWDWLRQ

F

F FF

F

FF

F

F
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3URFHGXUHU�WLO�XGVNULYQLQJ

)¡OJ�SURFHGXUHQ�IRU�GLW�RSHUDWLYV\VWHP��QnU�GX�HU�NODU�WLO�DW�XGVNULYH�GLQ�RSJDYH��
1HGHQVWnHQGH�WULQ�NDQ�YDULHUH�DIK QJLJW�DI��KYLONHQ�DSSOLNDWLRQ�GX�EUXJHU�

%(0�5.��3URFHGXUHU�L�GHWWH�DIVQLW�J OGHU�NXQ�'RFXPHQW�&HQWUH�&RORU6HULHV�����6H�
SURGXNWYHMOHGQLQJHQ�IUD�OHYHUDQG¡UHQ�DI�GHQ�5,3��GHU�HU�LQVWDOOHUHW�Sn�'RFX&RORU�����IRU�DW�
DNWLYHUH�HIWHUEHKDQGOLQJVIXQNWLRQHUQH�Sn�'RFX&RORU����

)UD�:LQGRZV�����

� cEQ�GLW�GRNXPHQW�

� 9 OJ�8GVNULY�IUD�PHQXHQ�)LOHU�

� 9 OJ�HW�SULQWHUQDYQ�L�ERNVHQ�9DOJ�DI�SULQWHU�

� 9 OJ�GH�¡QVNHGH�SULQWLQGVWLOOLQJHU�Sn�IDQHUQH�/D\RXW�RJ�3DSLUNYDOLWHW�

� .OLN�Sn�$YDQFHUHW�L�IDQHQ�/D\RXW�HOOHU�3DSLUNYDOLWHW�

� .OLN�Sn�,QGVWLOOLQJHU�IRU�GRNXPHQWHU�

� .OLN�Sn�+ IWQLQJ�

� 9 OJ�GHQ�¡QVNHGH�K IWHIXQNWLRQ�

� .OLN�Sn�2.�IRU�DW�YHQGH�WLOEDJH�WLO�XGVNULYQLQJVVN UPELOOHGHW�

�� .OLN�Sn�8GVNULY�IRU�DW�XGVNULYH�RSJDYHQ�
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)UD�:LQGRZV������

� cEQ�GLW�GRNXPHQW�

� 9 OJ�8GVNULY�IUD�PHQXHQ�)LOHU��

� 9 OJ�HW�SULQWHUQDYQ�IUD�UXOOHOLVWHQ�Sn�XGVNULYQLQJVVN UPELOOHGHW�

� .OLN�Sn�(JHQVNDEHU�

� 9 OJ�GH�¡QVNHGH�SULQWLQGVWLOOLQJHU�Sn�VN UPELOOHGHW�(JHQVNDEHU�

� .OLN�Sn�IDQHQ�(QKHGVLQGVWLOOLQJHU�

� 9 OJ�+ IWQLQJ�L�ERNVHQ�PHG�SULQWHUIXQNWLRQHU�

� 9 OJ�GHQ�¡QVNHGH�K IWHIXQNWLRQ�L�ERNVHQ�6NLIW�LQGVWLOOLQJHU�

� .OLN�Sn�2.�IRU�DW�YHQGH�WLOEDJH�WLO�XGVNULYQLQJVVN UPELOOHGHW�

�� .OLN�Sn�2.�IRU�DW�XGVNULYH�RSJDYHQ�

)UD�:LQGRZV�17����

� cEQ�GLW�GRNXPHQW�

� 9 OJ�8GVNULY�IUD�PHQXHQ�)LOHU�

� 9 OJ�HW�SULQWHUQDYQ�IUD�UXOOHOLVWHQ�Sn�XGVNULYQLQJVVN UPELOOHGHW�

� .OLN�Sn�(JHQVNDEHU�

� 9 OJ�GH�¡QVNHGH�SULQWLQGVWLOOLQJHU�Sn�VN UPELOOHGHW�(JHQVNDEHU�

� .OLN�Sn�IDQHQ�$YDQFHUHW�

� .OLN�Sn�,QGVWLOOLQJHU�IRU�GRNXPHQW�

� .OLN�Sn�+ IWQLQJ�

� 9 OJ�GHQ�¡QVNHGH�K IWHIXQNWLRQ�L�ERNVHQ�6NLIW�LQGVWLOOLQJHU�

�� .OLN�Sn�2.�IRU�DW�YHQGH�WLOEDJH�WLO�XGVNULYQLQJVVN UPELOOHGHW�

�� .OLN�Sn�2.�IRU�DW�XGVNULYH�RSJDYHQ�
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)UD�0DF�26�����RJ�Q\HUH

� cEQ�GLW�GRNXPHQW�

� 9 OJ�6LGHOD\RXW�L�PHQXHQ�$UNLY�

� 9 OJ�GHW�¡QVNHGH�SDSLUIRUPDW�RJ�GHQ�¡QVNHGH�UHWQLQJ�

� .OLN�Sn�2.�

� 9 OJ�8GVNULY�

� 9 OJ�6SHFLHOOH�SULQWHULQGVWLOOLQJHU�IUD�UXOOHOLVWHQ�XQGHU�SULQWHUQDYQHW�

� 9 OJ�GHQ�¡QVNHGH�K IWHIXQNWLRQ�

� .OLN�Sn�8GVNULY�IRU�DW�XGVNULYH�RSJDYHQ�
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6nGDQ�DQYHQGHV�&HQWUH:DUH�
,QWHUQHW�6HUYLFHV

3n�'RFXPHQW�&HQWUH�&RORU6HULHV����NRSLPDVNLQH�SULQWHU�NDQ�GX�DQYHQGH�&HQWUH:DUH�
,QWHUQHW�6HUYLFHV�WLO�DW�XGVNULYH�HQ�SULQWNODU�3RVW6FULSW�ILO�RJ�In�DGJDQJ�WLO�RSO\VQLQJHU�RP�
HIWHUEHKDQGOHUHQ��6\VWHPDGPLQLVWUDWRUHQ�NDQ�RJVn�DQYHQGH�&HQWUH:DUH�,QWHUQHW�
6HUYLFHV�WLO�DW� QGUH�VWDQGDUGLQGVWLOOLQJHQ�IRU��KYRUGDQ�RSJDYHQ�VNDO�EHKDQGOHV��QnU�
PDVNLQHQ�PDQJOHU�K IWHNODPPHU�

%(0�5.��6H�;HUR[�'RFXPHQW�&HQWUH�&RORU6HULHV����'LJLWDO�.RSLPDVNLQH�SULQWHU�
3ULQWHUEHWMHQLQJVYHMOHGQLQJ�IRU�DW�In�XGI¡UOLJH�RSO\VQLQJHU�RP��KYRUGDQ�GX�InU�DGJDQJ�WLO�
&HQWUH:DUH�,QWHUQHW�6HUYLFHV�RJ�XGVNULYHU�3RVW6FULSW�ILOHU�

.RQWUROOpU�RSO\VQLQJHU�RP�PDVNLQSURILO

&HQWUH:DUH�,QWHUQHW�6HUYLFHV�LQGHKROGHU�RSO\VQLQJHU�RP�GLQ�'RFXPHQW�&HQWUH�
&RORU6HULHV����NRSLPDVNLQH�SULQWHU��+YLV�GX�DQYHQGHU�&HQWUH:DUH�,QWHUQHW�6HUYLFHV��NDQ�
GX�OHW�ILQGH�XG�DI��RP�GHU�HU�LQVWDOOHUHW�HQ�HIWHUEHKDQGOHU�Sn�GLQ�NRSLPDVNLQH�SULQWHU��RJ�
KYRUGDQ�HIWHUEHKDQGOHUHQ�HU�NRQILJXUHUHW�

6nGDQ�NRQWUROOHUHV�PDVNLQRSO\VQLQJHU�

� )n�DGJDQJ�WLO�'RFXPHQW�&HQWUH�&RORU6HULHV����&HQWUH:DUH�,QWHUQHW�6HUYLFHV¶�
KMHPPHVLGH�

� .OLN�Sn�(JHQVNDEHU��)DQHQ�(JHQVNDEHU�YLVHV�

� .OLN�Sn�6XSSRUW�XQGHU�HJHQVNDEHU�

� )LQG�YDOJPXOLJKHGHQ�0DVNLQSURILO��RJ�NOLN�Sn�GHQ��+HUHIWHU�YLVHV�RSO\VQLQJHU�RP�
PDVNLQHQ�

� .RQWUROOpU�HIWHUEHKDQGOHUHQV�LQGVWLOOLQJHU�L�ERNVHQ�(NVWUD�XGVW\U�

� +YLV�GHU�HU�VDW�NU\GV�YHG�-D�XG�IRU�(IWHUEHKDQGOHU�HU�NRQILJXUHUHW��HU�HIWHUEHKDQGOHUHQ�
LQVWDOOHUHW�Sn�NRSLPDVNLQHQ�SULQWHUHQ��+YLV�GHU�HU�VDW�NU\GV�YHG�1HM��HU�HIWHUEHKDQGOHUHQ�LNNH�
LQVWDOOHUHW�

� +YLV�GHU�HU�VDW�NU\GV�YHG�-D�XG�IRU�3RVWERNV�HU�NRQILJXUHUHW��HU�HIWHUEHKDQGOHUHQ�NRQILJXUHUHW�
VRP�HIWHUEHKDQGOHU�SRVWERNV��+YLV�GHU�VDW�NU\GV�YHG�1HM��HU�HIWHUEHKDQGOHUHQ�NRQILJXUHUHW�VRP�
HIWHUEHKDQGOHU�VRUWHULQJVPRGXO�



�� %(7-(1,1*69(-/('1,1*�7,/�()7(5%(+$1'/(5

.RQWURO�DI�VWDWXV�IRU�HIWHUEHKDQGOHUHQV�
XGIDOGVEDNNHU

&HQWUH:DUH�,QWHUQHW�6HUYLFHV�J¡U�GHW�PXOLJW�DW�NRQWUROOHUH�VWDWXV�IRU�KYHUW�DI�GH����
SRVWERNVUXP��VDPW�GHQ�PLGWHUVWH�XGIDOGVEDNNH�RJ�HIWHUEHKDQGOHUHQV�XGIDOGVEDNNH�

6nGDQ�NRQWUROOHUHV�VWDWXVRSO\VQLQJHU�IRU�SRVWERNVUXP�RJ�XGIDOGVEDNNHU�

� )n�DGJDQJ�WLO�'RFXPHQW�&HQWUH�&RORU6HULHV����&HQWUH:DUH�,QWHUQHW�6HUYLFHV¶�
KMHPPHVLGH�

� .OLN�Sn�6WDWXV��)DQHQ�6WDWXV�YLVHV��'HQ�LQGHKROGHU�RSO\VQLQJHU�RP�PDJDVLQHU�RJ�
XGIDOGVEDNNHU�

� )LQG�IUHP�WLO�ERNVHQ�8GIDOGVEDNNHU�IRU�DW�VH�VWDWXV�IRU�SRVWERNVUXP�RJ�
XGIDOGVEDNNHU�

(NVHPSOHU�Sn�VWDWXVPHGGHOHOVHU�HU�.ODU��PDJDVLQHW�IXQJHUHU���)XOG��EDNNHQ�VNDO�
W¡PPHV��RJ�.U YHU�XGEHGULQJ��GHU�HU�RSVWnHW�HW�SUREOHP�PHG�SRVWERNVUXP�HOOHU�
XGIDOGVEDNNH��

� 7¡P�HYW��GHW�I\OGWH�UXP�EDNNH��HOOHU�O¡V�GHW�RSVWnHGH�SUREOHP�
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.RQWURO�DI�VWDWXV�IRU�K IWHNDVVHWWH

8GRYHU�DW�OHYHUH�RSO\VQLQJHU�RP�GH�DQGUH�IRUEUXJVVWRIIHU�Sn�'RFXPHQW�&HQWUH�
&RORU6HULHV����NRSLPDVNLQH�SULQWHU��LQGHKROGHU�&HQWUH:DUH�,QWHUQHW�6HUYLFHV�RJVn�
VWDWXVRSO\VQLQJHU�RP�HIWHUEHKDQGOHUHQV�K IWHNDVVHWWH�

6nGDQ�NRQWUROOHUHV�VWDWXV�IRU�K IWHNDVVHWWHQ�

� )n�DGJDQJ�WLO�'RFXPHQW�&HQWUH�&RORU6HULHV����&HQWUH:DUH�,QWHUQHW�6HUYLFHV¶�
KMHPPHVLGH�

� .OLN�Sn�6WDWXV��)DQHQ�6WDWXV�YLVHV�

� .OLN�Sn�WDVWHQ�IRUEUXJVVWRIIHU��'HU�YLVHV�RSO\VQLQJHU�RP�IRUEUXJVVWRIIHU�

� )LQG�IUHP�WLO�ERNVHQ�9HGOLJHKROGHOVHVGHOH�IRU�DW�In�YLVW�VWDWXVRSO\VQLQJHU�IRU�
K IWHNDVVHWWHQ�

(NVHPSOHU�Sn�VWDWXVPHGGHOHOVHU�HU�2.��KYLV�K IWHNDVVHWWHQ�IXQJHUHU���/DY�
�K IWHNDVVHWWHQ�HU�YHG�DW�Y UH�WRP���7RP��K IWHNDVVHWWHQ�VNDO�I\OGHV�RS��RJ�.U YHU�
XGEHGULQJ��GHU�HU�RSVWnHW�HW�SUREOHP�L�K IWHNDVVHWWHQ��

%(0�5.��1nU�VWDWXV�IRU�K IWHNDVVHWWHQ�VNLIWHU�IUD�2.�WLO�/DY��HU�GHU�K IWHNODPPHU�WLO�
FLUND����V W��6¡UJ�DOWLG�IRU�DW�KDYH�HQ�Q\�SDNNH�PHG�K IWHNODPPHU�Sn�ODJHU��6H�
DIVQLWWHW�³%HVWLOOLQJ�DI�IRUEUXJVVWRIIHU´�L�GHQQH�YHMOHGQLQJ�IRU�DW�In�IOHUH�RSO\VQLQJHU�RP��
KYRUGDQ�GX�EHVWLOOHU�HNVWUD�SDNNHU�PHG�K IWHNODPPHU�

� )\OG�HYW��Q\H�K IWHNODPPHU�L�K IWHNDVVHWWHQ��HOOHU�O¡V�GHW�RSVWnHGH�SUREOHP�

��$GYDUVHO��3U¡Y�LNNH�DW�DQYHQGH�K IWHNDVVHWWHQ�WLO�GHQ�HOHNWULVNH�K IWHPDVNLQH�L�
HIWHUEHKDQGOHUHQ��'HWWH�NDQ�VNDGH�HIWHUEHKDQGOHUHQ�

!
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�QGULQJ�DI�VWDQGDUGLQGVWLOOLQJHQ��QnU�GHU�
LQJHQ�K IWHNODPPHU�HU�L�K IWHNDVVHWWHQ�

(IWHUEHKDQGOHUHQ�KDU�HQ�VWDQGDUGLQGVWLOOLQJ�IRU��KYRUGDQ�RSJDYHQ�VNDO�EHKDQGOHV��QnU�GHU�
LQJHQ�K IWHNODPPHU�HU�L�K IWHNDVVHWWHQ��'HQQH�LQGVWLOOLQJ�EHVWHPPHU��RP�NRSLPDVNLQHQ�
SULQWHUHQ�VNDO�VWRSSH�HOOHU�IRUWV WWH�RSJDYHEHKDQGOLQJHQ��QnU�K IWHNDVVHWWHQ�HU�WRP��
'HQQH�LQGVWLOOLQJ�NDQ�NXQ� QGUHV�DI�HQ�V\VWHPDGPLQLVWUDWRU�RJ�NU YHU�HW�NRGHRUG�

6nGDQ� QGUHV�VWDQGDUGLQGVWLOOLQJHQ�IRU�RSJDYHEHKDQGOLQJ��QnU�GHU�LQJHQ�K IWHNODPPHU�
HU�L�K IWHNDVVHWWHQ�

� )n�DGJDQJ�WLO�'RFXPHQW�&HQWUH�&RORU6HULHV����&HQWUH:DUH�,QWHUQHW�6HUYLFHV¶�
KMHPPHVLGH�

� .OLN�Sn�(JHQVNDEHU��)DQHQ�(JHQVNDEHU�YLVHV�

� .OLN�Sn�3ULQWHUVWDQGDUGHU�L�OLVWHQ�PHG�HJHQVNDEHU��3ULQWHUVWDQGDUGHU�YLVHV�

� )LQG�IUHP�WLO�ERNVHQ�2XWSXW�VWDQGDUGHU�

� *¡U�HW�DI�I¡OJHQGH�L�ERNVHQ�2XWSXW�VWDQGDUGHU�

� +YLV�GX�¡QVNHU��DW�NRSLPDVNLQHQ�SULQWHUHQ�VNDO�IRUWV WWH�PHG�DW�EHKDQGOH�DOOH�RSJDYHU��VHOYRP�
K IWHNDVVHWWHQ�HU�WRP��VNDO�GX�V WWH�HW�NU\GV�XG�IRU�+ IWHNODPPHU�L�VSHFLDOPDJDVLQ�RSEUXJW�� �
,JQRUpU�PDQJHO�Sn�K IWHNODPPHU���'HWWH�HU�VWDQGDUGLQGVWLOOLQJHQ�

1nU�K IWHNDVVHWWHQ�HU�WRP��EOLYHU�RSJDYHU��GHU�HU�SURJUDPPHUHW�WLO�DW�VNXOOH�
K IWHV��XGVNUHYHW�XGHQ�K IWHNODPPHU�

� +YLV�GX�¡QVNHU��DW�NRSLPDVNLQHQ�SULQWHUHQ�VNDO�VWRSSH�PHG�DW�EHKDQGOH�RSJDYHU��QnU�
K IWHNDVVHWWHQ�HU�WRP��VNDO�GX�IUDY OJH�IXQNWLRQHQ�

)RU�DW�IRUWV WWH�XGVNULYQLQJHQ�VNDO�GX�I\OGH�Q\H�K IWHNODPPHU�L�HIWHUEHKDQGOHUHQ�
HOOHU�VOHWWH�GHQ�RSJDYH��GHU�VNDO�K IWHV��IUD�SULQWN¡HQ�

1nU�K IWHNDVVHWWHQ�HU�WRP��XGVHQGHU�NRSLPDVNLQHQ�SULQWHUHQ�HQ�IHMOWRQH��GHU�
YLVHV�HQ�PHGGHOHOVH�Sn�EHWMHQLQJVSDQHOHW��RJ�EHKDQGOLQJHQ�DI�DOOH�RSJDYHU�
VWRSSHV��+HUXGRYHU�YLVHV�GHU�RJVn�HQ�VWDWXVPHGGHOHOVH�L�&HQWUH:DUH�,QWHUQHW�
6HUYLFHV��GHU�DQJLYHU��DW�K IWHNDVVHWWHQ�HU�WRP�

� .OLN�Sn�$QYHQG�Q\H�LQGVWLOOLQJHU��+HUHIWHU�YLVHV�GLDORJERNVHQ�,QGWDVW�
QHWY UNVNRGHRUG�

� ,QGWDVW�EUXJHUQDYQ�RJ�NRGHRUG�

� .OLN�Sn�2.�
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3nI\OGQLQJ�DI�K IWHNODPPHU

.RQWUROOpU�M YQOLJW�SULQWHUHQ��RJ�I\OG�HYW��Q\H�K IWHNODPPHU�L�K IWHNDVVHWWHQ�

6¡UJ�IRU�DOWLG�DW�KDYH�HQ�Q\�SDNNH�K IWHNODPPHU�SDUDW��I¡U�GX�VWDUWHU�Sn�GHQQH�SURFHGXUH��
$QYHQG�LNNH�K IWHNODPPHU��GHU�HU�EHUHJQHW�WLO�GHQ�HOHNWULVNH�K IWHPDVNLQH��GD�GLVVH�
K IWHNODPPHU�LNNH�NDQ�DQYHQGHV�L�HIWHUEHKDQGOHUHQ��

%(0�5.��(IWHUEHKDQGOHUHQV�K IWHNDVVHWWH�NDQ�JHQDQYHQGHV�RJ�E¡U�GHUIRU�LNNH�VPLGHV�Y N�

� cEQ�HIWHUEHKDQGOHUHQV�IURQWOnJH��GHU�ILQGHV�
QHGHUVW�WLO�K¡MUH�Sn�HIWHUEHKDQGOHUHQ�

� 7U\N�GHQ�JXOOLJH�XGO¡VHU�QHG��LQGWLO�
K IWHNDVVHWWHQ�O¡VQHV��)LJXU����

)LJXU����7U\N�QHG�Sn�GHQ�JXOOLJH�XGO¡VHU

� /¡IW�K IWHNDVVHWWHQ�RS��RJ�IMHUQ�GHQ�IUD�
NDVVHWWHKROGHUHQ��)LJXU����

)LJXU����)MHUQ�K IWHNDVVHWWHQ
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� 7DJ�IDW�RP�GHQ�KYLGH�NDQW�Sn�SDNNHQ��RJ�IMHUQ�
GHQ�WRPPH�SDNNH�IUD�K IWHNDVVHWWHQ��)LJXU����

� 7DJ�HQ�Q\�SDNNH�PHG�K IWHNODPPHU�IUHP�

)256,*7,*��)MHUQ�LNNH�GHQ�KYLGH�SDSLUVWULPPHO��GHU�
KROGHU�K IWHNODPPHUQH�Sn�SODGV��I¡U�SDNNHQ�PHG�
K IWHNODPPHU�HU�ODJW�L�K IWHNDVVHWWHQ�

)LJXU����)MHUQ�GHQ�WRPPH�SDNNH�IUD�NDVVHWWHQ

� 5HW�SLOHQ�Sn�SDNNHQ�LQG�HIWHU�SLOHQ�Sn�K IWHNDV�
VHWWHQ��RJ�O J�GH�Q\H�K IWHNODPPHU�QHG�L�
NDVVHWWHQ��)LJXU����

)LJXU����/ J�HQ�Q\�SDNNH�K IWHNODPPHU�
L NDVVHWWHQ
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� )MHUQ�GHQ�KYLGH�SDSLUVWULPPHO�IUD�SDNNHQ��)LJXU����

)LJXU����)MHUQ�GHQ�KYLGH�SDSLUVWULPPHO�IUD�
SDNNHQ�PHG�K IWHNODPPHU

� 7DJ�IDW�RP�GHQ�JXOOLJH�GHO�DI�K IWHNDVVHWWHQ��RJ�
V W�K IWHNDVVHWWHQ�LQG�L�KROGHUHQ��)LJXU����

� 6NXE�K IWHNDVVHWWHQ�Sn�SODGV�

� 'HQ�JXOOLJH�XGO¡VHU�GHOHU�VLJ�

�� /XN�HIWHUEHKDQGOHUHQV�IURQWOnJH�

� .RSLHULQJ�XGVNULYQLQJ�JHQRSWDJHV�

)LJXU����6 W�K IWHNDVVHWWHQ�LQG�L�KROGHUHQ
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3UREOHPO¡VQLQJ

8GUHGQLQJ�DI�SDSLUVWRS

+YLV�GHU�RSVWnU�SDSLUVWRS��YLVHV�HQ�PHGGHOHOVH�RJ�LQVWUXNWLRQHU�WLO��KYRUGDQ�SDSLUVWRSSHW�
O¡VHV��Sn�NRSLPDVNLQHQ�SULQWHUHQV�VN UP�

%(0�5.��)MHUQ�IRUVLJWLJW�RJ�JUDGYLVW�GHW�IHMOIUHPI¡UWH�DUN��Vn�GHW�LNNH�ULYHV�L�VW\NNHU��+YLV�
SDSLUHW�DOOLJHYHO�ULYHV�L�VW\NNHU��VNDO�GX�V¡UJH�IRU��DW�DOW�SDSLU�EOLYHU�IMHUQHW�

3DSLUVWRS�L�LQWHUIDFH�RPUnGH

� 6NXE�HIWHUEHKDQGOHUHQ�WLO�K¡MUH��)LJXU����

)LJXU����)O\W�HIWHUEHKDQGOHUHQ�Y N�IUD�
NRSLPDVNLQHQ�SULQWHUHQ
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� *¡U�HW�DI�I¡OJHQGH�

� )MHUQ�SDSLUHW��RJ�Jn�YLGHUH�WLO�SXQNW����KYLV�
SDSLUHW�HU�V\QOLJW�L�LQWHUIDFH�RPUnGHW��)LJXU�����

� *n�WLO�SXQNW����KYLV�SDSLUHW�LNNH�HU�V\QOLJW�L�
LQWHUIDFH�RPUnGHW�

)LJXU�����)MHUQ�SDSLU�IUD�LQWHUIDFH�RPUnGHW

� cEQ�NRSLPDVNLQHQ�SULQWHUHQV�K¡MUH�OnJH��RJ�IMHUQ�
GHW�IHMOIUHPI¡UWH�SDSLU��)LJXU�����

� /XN�NRSLPDVNLQHQ�SULQWHUHQV�K¡MUH�OnJH�

� 6NXE�HIWHUEHKDQGOHUHQ�WLO�YHQVWUH�

� 6¡UJ�IRU�DW�VNXEEH�HIWHUEHKDQGOHUHQ�KHOW�XG�
WLO�YHQVWUH��Vn�IHMOPHGGHOHOVHQ�LNNH�O QJHUH�
YLVHV�Sn�NRSLPDVNLQHQ�SULQWHUHQV�VN UP�

)LJXU�����)MHUQ�SDSLU�EDJ�NRSLPDVNLQHQ�
SULQWHUHQV�K¡MUH�OnJH



�� %(7-(1,1*69(-/('1,1*�7,/�()7(5%(+$1'/(5

3DSLUVWRS�L�RPUnGH���

� cEQ�YHQVWUH�OnJH�Sn�HIWHUEHKDQGOHUHQ�

� )O\W�KnQGWDJ���WLO�QHGHUVWH�SRVLWLRQ��)LJXU�����

)LJXU�����6 QN�KnQGWDJ��

� 'UHM�NQDS���PRG�XUHWV�UHWQLQJ�IRU�DW�IULJ¡UH�GHW�
IHMOIUHPI¡UWH�SDSLU��)LJXU�����

� )MHUQ�GHW�IHMOIUHPI¡UWH�SDSLU��)LJXU�����

� /¡IW�KnQGWDJ����LQGWLO�GHW�NOLNNHU�Sn�SODGV�

� /XN�YHQVWUH�OnJH�Sn�HIWHUEHKDQGOHUHQ�

)LJXU�����'UHM�NQDS����RJ�IMHUQ�GHW�
IHMOIUHPI¡UWH�SDSLU
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3DSLUVWRS�L�RPUnGH���

� cEQ�K¡MUH�OnJH�Sn�HIWHUEHKDQGOHUHQ�

� 7U N�KnQGWDJ���RS��LQGWLO�GHW�NOLNNHU�Sn�SODGV�
�)LJXU�����

)LJXU�����7U N�KnQGWDJ���RS

� )MHUQ�GHW�IHMOIUHPI¡UWH�SDSLU��)LJXU�����

� 6NXE�KnQGWDJ���QHG��LQGWLO�GHW�NOLNNHU�Sn�SODGV�

� /XN�K¡MUH�OnJH�Sn�HIWHUEHKDQGOHUHQ�

� +YLV�OnJHQ�LNNH�NDQ�OXNNHV��VNDO�GX�V¡UJH�IRU��
DW�KnQGWDJ���HU�VNXEEHW�KHOW�QHG�

)LJXU�����)MHUQ�SDSLU�IUD�RPUnGH��
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3DSLUVWRS�L�RPUnGH���RJ���

� 8GI¡U�WULQ���WLO���L�SURFHGXUHQ�³3DSLUVWRS�L�RPUnGH��´�

� 6YLQJ�KnQGWDJ���WLO�K¡MUH��LQGWLO�GHW�NOLNNHU�Sn�SODGV�
�)LJXU�����

)LJXU�����6YLQJ�KnQGWDJ���WLO�K¡MUH

� )MHUQ�RPK\JJHOLJW�GHW�IHMOIUHPI¡UWH�SDSLU��)LJXU�����

� 6YLQJ�KnQGWDJ���WLO�YHQVWUH��LQGWLO�GHW�NOLNNHU�Sn�
SODGV�

� /XN�K¡MUH�OnJH�Sn�HIWHUEHKDQGOHUHQ�

)LJXU�����)MHUQ�SDSLU�IUD�RPUnGH��
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3DSLUVWRS�L�RPUnGH���

� /¡IW��RJ�KROG�HIWHUEHKDQGOHUHQV�NODS�RSSH�
�RPUnGH�����GHU�ILQGHV�RYHU�HIWHUEHKDQGOHUHQV�
XGIDOGVEDNNH��)LJXU�����

� )MHUQ�GHW�IHMOIUHPI¡UWH�DUN��)LJXU�����

� /XN�NODSSHQ�WLO�HIWHUEHKDQGOHUHQ�

� +YLV�IHMOPHGGHOHOVHQ�VWDGLJ�YLVHV��VNDO�GX�nEQH�
RJ�OXNNH�IRU�NODSSHQ�LJHQ��

)LJXU�����/¡IW�HIWHUEHKDQGOHU�NODSSHQ��RJ�
IMHUQ�SDSLU�IUD�RPUnGH��
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3UREOHPO¡VQLQJ

$QYHQG�QHGHQVWnHQGH�WDEHO�WLO�DW�ILQGH�RJ�O¡VH�SUREOHPHU��GHU�HU�RSVWnHW�L�IRUELQGHOVH�PHG�
EUXJ�DI�HIWHUEHKDQGOHUHQ��

3UREOHP cUVDJ�RJ�O¡VQLQJ

2SJDYHQ�XGVNULYHV�LNNH � (IWHUEHKDQGOHUHQV�XGIDOGVEDNNHU�HU�I\OGW�RS��.RQWUROOpU��RJ�W¡P�
EDNNHUQH�

� 'HU�NDQ�Y UH�RSVWnHW�SDSLUVWRS�L�HIWHUEHKDQGOHUHQ��.RQWUROOpU��
RP�GHU�YLVHV�IHMOPHGGHOHOVHU�Sn�NRSLPDVNLQHQ�SULQWHUHQV�
VN UP��RJ�XGUHG�SDSLUVWRS�L�GHW�YLVWH�RPUnGH�U���6H�DIVQLWWHW�
³8GUHGQLQJ�DI�SDSLUVWRS´�L�GHQQH�YHMOHGQLQJ�IRU�DW�In�IOHUH�
RSO\VQLQJHU�

� + IWHNDVVHWWHQ�NDQ�Y UH�WRP��6 W�HQ�Q\�SDNNH�
K IWHNODPPHU�L��6H�DIVQLWWHW�³3nI\OGQLQJ�DI�K IWHNODPPHU´�L�
GHQQH�YHMOHGQLQJ�IRU�DW�In�IOHUH�RSO\VQLQJHU�

2SJDYHQ�VHQGHV�LNNH�WLO�
HIWHUEHKDQGOHUHQV�
XGIDOGVEDNNH�

� + IWQLQJ�HU�LNNH�YDOJW��6HQG�RSJDYHQ�LJHQ�PHG�GHQ�¡QVNHGH�
K IWHIXQNWLRQ�

� 3DSLUPDJDVLQ���NDQ�Y UH�YDOJW��9 OJ�HW�DQGHW�SDSLUPDJDVLQ�
� (IWHUEHKDQGOHUHQV�XGIDOGVEDNNH�HU�LNNH�YDOJW��9 OJ�
HIWHUEHKDQGOHUHQV�XGIDOGVEDNNH�

� 3ULQWRSJDYHQ�NDQ�EHVWn�DI�EODQGHGH�SDSLUIRUPDWHU��GHU�LNNH�
XQGHUVW¡WWHV�DI�HIWHUEHKDQGOHUHQ��9 OJ�SDSLUIRUPDWHU��GHU�
XQGHUVW¡WWHV�DI�HIWHUEHKDQGOHUHQ�

(IWHUEHKDQGOHUHQ�K IWHU�
LNNH�SULQWRSJDYHQ

� (IWHUEHKDQGOHUHQV�K IWHNDVVHWWH�NDQ�Y UH�WRP��6 W�HQ�Q\�
SDNNH�K IWHNODPPHU�L�NDVVHWWHQ��6H�DIVQLWWHW�³3nI\OGQLQJ�DI�
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